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SUHFLSLWDWLRQ RI WKH PHPEUDQH GXULQJ WKH LPPHUVLRQ SURFHVV 7KHVH LQWHUFRQQHFWLQJ SRUHV
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WKDW WKHPDVV H[FKDQJH GXULQJ FRDJXODWLRQPD\ QRW KDYH EHHQ IXOO\ FRPSOHWHGZKLFK ZRXOG
LQWHUUXSW WKHFU\VWDOOL]DWLRQSURFHVV7KHVHSDUWLFXODWHVVWUXFWXUHVDSSHDU LQVPDOOQXPEHUDQG
ELJJHU LQ VL]H VXJJHVWLQJ WKH QXPEHU RI QXFOHL LQ WKH VROXWLRQ LV UHGXFHG FRPSHQVDWLQJ WKH




ZHUH XQLIRUP ZLWK UHGXFHG VL]H DQG HYHQO\ GLVWULEXWHG DFURVV WKH VXUIDFH /DUJH DPRXQW RI
VROYHQWLQZDWHUIRUWKHVHFRQGFRDJXODWLRQEDWKIXUWKHUVORZHGGRZQWKHSUHFLSLWDWLRQUDWHDVD
FRQVHTXHQW RI VORZHU GHPL[LQJ GXULQJ WKH ILUVW EDWK DV RQO\ D VPDOO FRQFHQWUDWLRQ JUDGLHQW
EHWZHHQ PHPEUDQHEDWK LQWHUIDFH ZKLFK LPSHGHG WKH H[FKDQJH SURFHVV 7KH QRQ VROYHQW
VROYHQW H[FKDQJH SURFHVV FRQWLQXHG LQ WKH VHFRQG EDWK RIPL[HG VROYHQW QHDULQJ WKH SKDVH
ERXQGDULHVDWVORZHUSKDVH OHDGLQJ WRDQ LQFUHDVHRIGHOD\HG WLPH$KLJKHUFRQFHQWUDWLRQRI
103RIIHUHGDPRUHSRURXVDQGKRPRJHQRXV ILOPZKLOH ORZHUFRQFHQWUDWLRQ UHVXOWHG LQ OHVV
SRURXVZLWKDSSDUHQWDJJORPHUDWLRQRI39')SDUWLFOHV
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LQ39')PHPEUDQHZKLFK OHDGV WRKLJKHUK\GURSKRELFLW\0L[WXUHVZLWKZDWHU FRQWHQWKLJKHU
WKDQH[KLELWHG ORZHU FRQWDFWDQJOHZKHUHE\ IRUZDWHU FRQWHQW OHVV WKDQ ZWDKLJK
K\GURSKRELF VXUIDFH FDQ EH REWDLQHG 7KLV VLJQLILHV WKDW VRIW FRDJXODWLRQ  EDWK RI 103
FRQFHQWUDWLRQ ODUJHU WKDQ  ZW XQGHUJRHV SKDVH VHSDUDWLRQ DQG FU\VWDOOL]DWLRQ HYHQO\ ,W
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PRUSKRORJLHVRIWKHSUHSDUHGPHPEUDQHV,PSURYHGFRQWDFWDQJOH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ZDVREVHUYHGGXH
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